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H;'+'+."*,('.="+1'*&'(&A-,&T:":%.,&---?-XU2222222222222222222222222222222222222222222 OQ!
N1)$'(%*")&TH":%.&---U 22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222OQ!
!;B.'K1*%&TH":%.&-XU222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222OC!
9B*+;%,1,&'(&:;'+'+."*,('.="+1'*&:.'/0)+,&T:":%.&XU 222222222222222222222 QL!
R".#"Y'$%,22222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222QL!
N1:;%*B$"=1*%, 222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222QO!
90==".B&"*/&)'*)$0,1'*22222222222222222222222222222222222222222222222222222222222222222222222222222 Q<!
41#$1'6.":;B 2222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222222 QC!
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!!
AA!
.C<5?LA9<>?C!
M89=N5?ACL!!
S/! $%! %*3,! /'! *%%.8,! /#*/! -(.5%! #*B,! 1,,6! ;(,%,6/! $6! /#,! ,6B$('68,6/! 3'(! *%! ='65! *%!
;,';=,!#*B,!+'6%.8,-!/#,89!2,/!/#,2!&,(,!'6=2!(,+,6/=2!-,/,+/,-H!h,(2!=$//=,!$%!)6'&6!
*1'./! /#,! 3*/,%! *6-! ='65F/,(8! ,33,+/%! '3! /#,! *+/$B,! $65(,-$,6/%! X@S%Y! 3'.6-! $6! /#,!
,6B$('68,6/! /'! ;(,%,6/! -*/,9! #,6+,! /#,2! *(,! %/$==! &$-,=2! (,3,((,-! /'! *%! o,8,(5$65p!
+'6/*8$6*6/%H!@S%!*(,!,T+(,/,-!$6!.($6,!*6-!3,+,%!,$/#,(!*%!/#,!;*(,6/!+'8;'.6-%!'(!*%!
8,/*1'=$/,%H!Z'-,(6!&*%/,&*/,(! /(,*/8,6/!;=*6/%! XLL"U%Y!*(,!.6*1=,!/'!+'8;=,/,=2!
(,8'B,! *==! @S%! 3('8! /#,! $63=.,6/! &*/,(! *6-! *%! *! (,%.=/!8*62! '3! /#,8! *(,! 3(,].,6/=2!
,6+'.6/,(,-!$6!/#,!,33=.,6/!*6-!-'&6%/(,*8!&*/,(+'.(%,H!!
@=/#'.5#!%'8,!,*(=2!(,;'(/%!'6!/#,!'++.((,6+,!'3!6*/.(*=!*6-!%26/#,/$+!,%/('5,6%!*6-!
'/#,(!@S%!$6!/#,!,33=.,6/%!'3!LL"U%!*;;,*(,-!*=(,*-2!-.($65!/#,!^D%!*6-!ED%!X>/.88F
['==$65,(!G`^Qi!"*1*)!G`EDi!J*(($%'6!G`EQi!g$56$/,!G`EEY9!$/!&*%!6'/!.6/$=!/#,!=*/,!G``D%!
*6-!,*(=2!CDDD%! /#*/!%/.-$,%!'6! /#,!,6B$('68,6/*=!'++.((,6+,!'3!@S%! (,*==2! $6/,6%$3$,-!
X,H5H! Xg*==$65F>q(,6%,6! \H! G``ci! ",(6,%! G``ci! V'=;$6! CDDCi! h$,6'! CDDEYH! "#,! %.--,6!
$6+(,*%,!$6!/#,!6.81,(!'3!8'6$/'($65!%/.-$,%!,8,(5$65!-.($65!/#$%!;,($'-!$%!+'((,=*/,-!
/'! 1(,*)/#('.5#%! $6! /#,! -,B,=';8,6/! '3! *6*=2/$+*=! /,+#6$].,%! */! /#*/! /$8,! X\*(+,=r!
CDDEYH! 46,! ;*(/$+.=*(=2! $8;'(/*6/! /,+#6$].,! &*%! /#,! =$].$-! +#('8*/'5(*;#2F
,=,+/('%;(*2! $'6$d*/$'6F].*-(.;'=,! 8*%%! %;,+/('8,/(2! X07FK>SF]Z>Y! +'.;=$659! &#$+#!
#*-!*!(,B'=./$'6$d$65!$8;*+/!'6!*6*=2/$+*=!%+$,6+,H!"'-*2!/#,!,B,(!5('&$65!8.=/$F1$==$'6!
-'==*(! ;#*(8*+,./$+*=! $6-.%/(2! $6! +'81$6*/$'6! &$/#! $8;('B,-! *6*=2/$+*=! *6-! %*8;=,!
;(,;*(*/$'6!/,+#6$].,%!#*B,!=,-!/'!/#,!-,/,+/$'6!'3!8'(,!/#*6!GcD!@S%!$6!,6B$('68,6/*=!
%*8;=,%!X>*-,d)2!CDGDY9!*6-!/#,(,!$%!6'&!*!%#*(,-!+'6+,(6!*8'65!,T;,(/!%/*),#'=-,(%!
&'(=-&$-,! *1'./! /#,! ;'/,6/$*==2! -*8*5$65! $8;*+/! '3! ;#*(8*+,./$+*=%! '6! *].*/$+!
,+'%2%/,8%!X:',((FZ*+K&,6!CDD^YH!
S6!/#,!,6B$('68,6/!@S%!8*2!$6/,(*+/!&$/#!*==!+'8;'6,6/%!$6!/#,!,+'%2%/,89!1'/#!*1$'/$+!
*6-! 1$'/$+H! >'8,! '3! /#,%,! $6/,(*+/$'6%! 8*2! ,B,6/.*==2! =,*-! /'! 8'-$3$+*/$'6%!
X/(*6%3'(8*/$'6%Y!'3!/#,$(!8'=,+.=*(!%/(.+/.(,%9!+(,*/$65!6,&!+'8;'.6-%!&$/#!-$33,(,6/!
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!!
A"!
;#2%$+'+#,8$+*=! *6-! 1$'='5$+*=! ;(';,(/$,%H! "#,! 6,,-! /'! *=%'! +'6%$-,(! /#,! ;('-.+/%! '3!
/(*6%3'(8*/$'6!(,*+/$'6%!3.(/#,(!+'8;=$+*/,%!/#,!,6B$('68,6/*=!($%)!*%%,%%8,6/!'3!@S%H!
@! +'6%$-,(*1=,! ;*(/! '3! /#$%! /#,%$%! &$==! 1,! +'6+,(6,-!&$/#! '6,! '3! /#,!8'%/! $8;'(/*6/!
6*/.(*=! /(*6%3'(8*/$'6! ;('+,%%,%! 3'(! *! &$-,! (*65,! '3! '(5*6$+! ;'==./*6/%9! 6*8,=2!
;#'/'/(*6%3'(8*/$'6H! @%! 8'%/! @S%! +'6/*$6! 3.6+/$'6*=! 5('.;%! /#*/! *1%'(1! .=/(*! B$'=,/!
*6-j'(!B$%$1=,!=$5#/9!%.6=$5#/F8,-$*/,-!(,*+/$'6%!$6!&*/,(!8*2!#*B,!*!-,+$%$B,!$8;*+/!'6!
/#,$(!,6B$('68,6/*=!3*/,H!!!!
%68;?C;!7?5!9?C965C!
"#,(,!*(,!3'.(!;($6+$;*=!(,*%'6%!&#2!@S%!].*=$32!*%!;'/,6/!,6B$('68,6/*=!+'6/*8$6*6/%e!
*Y!/#,2!*(,!;('-.+,-!$6!%$56$3$+*6/!].*6/$/$,%i!1Y!/#,2!*(,!+'6/$6.'.%=2!$6/('-.+,-!/'!/#,!
,6B$('68,6/! B$*! /#,! ,33=.,6/! '3! LL"U%i! +Y! /#,2! *(,! +#,8$+*==2! -,%$56,-! /'! ,=$+$/!
1$'='5$+*=!(,%;'6%,%!*/!='&!+'6+,6/(*/$'6%i!*6-!-Y!/#,2!*(,!,33,+/$B,=2!-$%;,(%,-!$6!/#,!
,6B$('68,6/H!!
LL"U%!
Z.6$+$;*=! LL"U%! *(,! .6-'.1/,-=2! /#,! 8'%/! $8;'(/*6/! %'.(+,! '3! @S%! $6! /#,! *].*/$+!
,6B$('68,6/H! g'&,B,(9! /#,(,! *(,! '/#,(! .6,T;,+/,-! %'.(+,%! *%!&,==9!&#$+#!8*2! ,B,6!
1,+'8,!/,8;'(*(2! s#'/!%;'/%n!'3!@S%H!@6!,T*8;=,!'3!%.+#!*!+*%,! $%! /#,!(,55*,!3,%/$B*=!
/#*/!&$==!1,!-$%+.%%,-!=*/,(H!@!/2;$+*=!/(,*/8,6/!;('+,%%! $6!*!LL"U!+'6%$%/%!'3!%,B,(*=!
%/,;%! ,H5He! GY! ;(,=$8$6*(2! /(,*/8,6/i! CY! ;($8*(2! /(,*/8,6/i! bY! *-B*6+,-! ;($8*(2!
/(,*/8,6/i! _Y! %,+'6-*(2! /(,*/8,6/! *6-! QY! /,(/$*(2! /(,*/8,6/H! "#,! ;.(;'%,! '3!
;(,=$8$6*(2!/(,*/8,6/!$%!/'!(,8'B,!=*(5,!'1O,+/%!3('8!/#,!&*/,(!/#*/!&'.=-!'/#,(&$%,!
-$%/.(1!/#,!(,%/!'3!/#,!/(,*/8,6/!;('+,%%H!:.($65!%/,;%!CY!*6-!bY!%.%;,6-,-!%'=$-%!*(,!
(,8'B,-!3('8!/#,! $63=.,6/!.%$65!8,/#'-%!%.+#!*%!%+(,,6$659! 3$=/(*/$'69!%,-$8,6/*/$'69!
*,(*/$'6! *6-! 3='/*/$'6H! "#,! &*/,(! $%! /#,6! %.1O,+/,-! /'! 8$+('1$*=! -,5(*-*/$'69! &#$+#!
(,8'B,%!%.%;,6-,-!*6-!-$%%'=B,-!'(5*6$+!8*//,(!X%/,;!_YH!<./($,6/%!X;#'%;#'('.%!*6-!
6$/('5,6Y! *(,! '3/,6! (,8'B,-! -.($65! /#$%! %/*5,! X%/,;! _Y! *%!&,==H! I$6*==29! /#,! ,33=.,6/! $%!
+#,8$+*==2!-$%$63,+/,-9!.%.*==2!12!*--$/$'6!'3!%'-$.8!#2;'+#='($/,!'(!/#('.5#!'d'6*/$'6!
X%/,;! QY9! 1,3'(,! -$%+#*(5,-! $6/'! /#,! (,+$;$,6/! &*/,(H! :,;,6-$65! '6! /#,! -$%$63,+/$'6!
12
!!
A#!
8,/#'-! .%,-! *6! *--$/$'6*=! %/,;! 8*2! %'8,/$8,%! 1,! (,].$(,-! /'! (,8'B,! (,%$-.*=!
-$%$63,+/*6/H!@6!*=/,(6*/$B,!*6-!$6+(,*%$65=2!*;;=$,-!/,+#6'='52!3'(!,33=.,6/!-$%$63,+/$'6!
$%! Ah! $((*-$*/$'6! X7*6'6$+*! CDDcYH! "#,! 8*$6! 1,6,3$/! '3! /#$%! /,+#6$].,! 'B,(! +#,8$+*=!
-$%$63,+/$'6! 8,/#'-%! $%! /#*/! 6'! %.1%,].,6/! /(,*/8,6/! $%! (,].$(,-! 3'(! (,8'B*=! '(!
$6*+/$B*/$'6!'3!(,%$-.*=!-$%$63,+/*6/!X"+#'1*6'5='.%!CDDCi!7*%%'6!CDD^YH!"#,!+#*==,65,9!
/#'.5#9! $%!/'!,6%.(,!/#*/!*==!'3!/#,!&*/,(! $%!+'6/$6.'.%=2!%.1O,+/,-!/'!*!(*-$*/$'6!-'%,!
/#*/! $%! #$5#! ,6'.5#! 3'(! +'8;=,/,! ;*/#'5,6! ,=$8$6*/$'6! XU$=)$65/'6! G``QYH! I('8! *6!
,6B$('68,6/*=! B$,&;'$6/! /#,! $6+(,*%$65! *;;=$+*/$'6! '3! Ah! $((*-$*/$'6! /,+#6'='52! $6!
LL"U%! (*$%,%! +'6+,(6! 'B,(! /#,! ($%)%! '3! $6/('-.+$65! %'8,! ;'/,6/$*==2! /'T$+!
;#'/'/(*6%3'(8*/$'6! ;('-.+/%! XU"U%Y! '3! ;#'/'(,*+/$B,! '(5*6$+! ;'==./*6/%! X,H5H! @S%Y!
-$(,+/=2!/'!/#,!*].*/$+!,6B$('68,6/!X7*6'6$+*!CDDcYH!@=/#'.5#!%'8,!&*/,(!;.($3$+*/$'6!
/,+#6$].,%! %.+#! *%! 5(*6.=*(! *+/$B*/,-! +*(1'6! *(,! ;'/,6/$*==2! +*;*1=,! '3! ,33,+/$B,=2!
(,8'B$65! @S%! *6-! '/#,(! ;'=*(! ;'==./*6/%! 3('8! /#,! &*%/,&*/,(9! $/! &'.=-! +'8,! */! *6!
.6%.%/*$6*1=2!#$5#!+'%/H!"'!(,-.+,!,6B$('68,6/*=!+'6/*8$6*/$'6!$/!$%!$6%/,*-!%.55,%/,-!
/#*/!,33'(/%!*(,!;./!'6!';/$8$d*/$'6!'3!*B*$=*1=,!/(,*/8,6/!8,/#'-%!*%!&,==!*%!(,-.+/$'6!
*/!/#,!%'.(+,!XW'6,%!CDDQYH!@6'/#,(!(,-.+/$'6!8,*%.(,!'3/,6!*;;,*($65!$6!-$%+.%%$'6%!$%!
+'66,+/,-!/'!/#,!*+/.*=!;(,;*(*/$'6!'3!/#,!@S%!'(9!$6!*!=*(5,(!+'6/,T/9!/#,!-,%$56!/(,6-%!
&$/#$6! /#,! ;#*(8*+,./$+*=! $6-.%/(2H! "#,! 5(,,6! +#,8$%/(2! +'6+,;/9! *%! -,3$6,-! 12! U*.=!
@6*%/*%G9!$%!o/#,!-,%$56!'3!+#,8$+*=!;('-.+/%!*6-!;('+,%%,%!/#*/!(,-.+,!'(!,=$8$6*/,!/#,!
.%,! *6-! 5,6,(*/$'6! '3! #*d*(-'.%! %.1%/*6+,%t! XV#,/*6! CDDEYH! S3! *-';/,-! 12! /#,!
;#*(8*+,./$+*=! $6-.%/(2!/#,!5(,,6!+#,8$%/(2!*;;('*+#!&'.=-!(,%.=/! $6!@S%!/#*/9!-.,!/'!
/#,$(! +#,8$+*=!-,%$569! *(,!8'(,!,33,+/$B,=2!-,5(*-,-! $6!LL"U%! /#*6!8*62!'3! /'-*2n%!
-(.5%H!!!
"#,!+'6/$6.'.%!,6B$('68,6/*=!$6;./!3('8!LL"U%!+*6!8*),!+'8;'.6-%9!-,%;$/,!1,$65!
%.%+,;/$1=,! /'! 6*/.(*=! /(*6%3'(8*/$'6! ;('+,%%,%9! *;;,*(! ;,(%$%/,6/! $6! *! +'63$6,-!
,6B$('68,6/H!"#$%!%'!+*==,-!s;%,.-'F;,(%$%/,6+,n9!/#,!(,%.=/!'3!*!('.5#=2!,].*=!6.81,(!
'3! 8'=,+.=,%! ,6/,($65! *6-! =,*B$65! *! %2%/,8! */! *62! 5$B,6! /$8,9! #*%! (,+,6/=2! 1,,6!
-,8'6%/(*/,-!3'(!-$+='3,6*+i!*!+'88'6!6'6F%/,('$-*=!*6/$F$63=*88*/'(2!-(.5!X<>@S:Y9!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!A!:$(,+/'(!'3!u*=,!A6$B,(%$/2n%!7,6/,(!3'(!J(,,6!7#,8$%/(2!*6-!J(,,6!K65$6,,($65!
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!!
A$!
$6!*!($B,(!-'&6%/(,*8!'3!*!LL"U!XN*-),!CDGDYH!"#,!+'8;'.6-!&*%!3'.6-!/'!1,!*--,-!
/'! /#,! ($B,(!*/!*;;('T$8*/,=2! /#,! %*8,! (*/,!*%! $/!&*%!1,$65!;#'/'F/(*6%3'(8,-H!@(,*%!
,T;,($,6+$65! =*(5,! B*($*/$'6%! $6! %.6=$5#/! *B*$=*1$=$/2! *6-! /,8;,(*/.(,! &$/#! %,*%'6*=!
%#$3/%! X=$),! /#,! \*=/$+! (,5$'6Y! &$==! *++'(-$65=2! #*B,! ;,($'-%! &$/#! %$56$3$+*6/=2! *=/,(,-!
$6;./F'./;./!(*/$'%!'3!@S%H!>,B,(*=!%/.-$,%!#*B,!*=%'!%#'&6!/#*/!@S%!/,6-!/'!*++.8.=*/,!
$6!($B,(%!*6-!=*),%!-.($65!+'=-!*6-!-*()!;,($'-%!'3!/#,!2,*(9!(,*+#$65!%.1%/*6/$*==2!#$5#,(!
+'6+,6/(*/$'6%! Xh$,6'!CDDEi!:*6,%#B*(!CDD`i!:*6,%#B*(!CDGDY! /#*6!-.($65!1($5#/!*6-!
&*(8!;,($'-%H!S6!%.+#!+*%,%9!*++.8.=*/$'6!$%!.%.*==2!+'66,+/,-!/'!*!='&,(!'./;./!'3!@S%!
-.,!/'!-,+(,*%,-!$63=.,6+,!'3!;#'/'F!*6-!1$'/(*6%3'(8*/$'6H!"#,(,!*(,!,T*8;=,%!'3!/#,!
';;'%$/,!%+,6*($'!*%!&,==9! $H,H!&#,6!#$5#,(!,6B$('68,6/*=!+'6+,6/(*/$'6%!*(,!'1%,(B,-!
*%! *! (,%.=/! '3! %,*%'6F-,;,6-,6/! ,=,B*/,-! $6;./%H! @S%! 3'=='&$65! %.+#! ;*//,(6%! *(,! ,H5H!
*6/$#$%/*8$6,%! .%,-! 12! ;,';=,! %.33,($65! 3('8! *==,(5$+! (,*+/$'6%H! "2;$+*==29! *!
+'6%.8;/$'6!;,*)!'3!/#,%,!+'8;'.6-%!+'$6+$-,%!&$/#!/#,!%.--,6!($%,!$6!/#,!*$(n%!;'==,6!
=,B,=%!-.($65!%;($65!XV'%'6,6!CDD`YH!I$6*==29! /#,(,!*(,!+'8;'.6-%! =$),!+*(1*8*d,;$6,9!
&#$+#9!-.,! /'! /#,$(! (,=.+/*6+,! /'! /(*6%3'(8!.6-,(!*62!,6B$('68,6/*=! +'6-$/$'6%9!8*2!
*++.8.=*/,! $6! (,+,$B$65! &*/,(%H! \,+*.%,! '3! $/%! ;,(%$%/,6+,! +*(1*8*d,;$6,! #*%! 1,,6!
;(';'%,-!*%!*!;'%%$1=,!*6/#(';'5,6$+!8*(),(!$6!/#,!*].*/$+!,6B$('68,6/!X7=*(*!CDD_YH!
@! ;'/,6/$*=! +'6%,].,6+,! '3! /#,! +'6/$6.'.%! -$%+#*(5,! '3! @S%! /'! ($B,(%9! *;*(/! 3('8!
;'/,6/$*=! /'T$+'='5$+*=! *6-! ,+'='5$+*=! $8;*+/%9! $%! /#,! ,8,(5,6+,!'3! *6/$1$'/$+F(,%$%/*6/!
1*+/,($*=! %/(*$6%H! >/.-$,%! %.55,%/! /#*/! /#,(,! $%! *! +'66,+/$'6!1,/&,,6!LL"U%! *6-! /#,!
%,=,+/$B,!$6+(,*%,!'3!*6/$1$'/$+F(,%$%/*6/!1*+/,($*!*%!&,==!*%!/#,!'++.((,6+,!'3!8.=/$F-(.5!
(,%$%/*6/!1*+/,($*! $6!*].*/$+!,6B$('68,6/%! XJ.*(-*1*%%$!G``ci!V$8!CDDEi![#*65!CDD`YH!
"#$%! $%! *=%'! %'8,/#$65! /#*/! 6,,-%! /'! 1,! +'6%$-,(,-! &#,6! *%%,%%$65! ,+'='5$+*=! *6-!
#.8*6!#,*=/#!($%)%!;'/,6/$*==2!*%%'+$*/,-!&$/#!/#,!,6B$('68,6/*=!'++.((,6+,!'3!@S%H!!!!!!!!!!
:,%$56!*6-!+'6%.8;/$'6!
@S%! *(,!8,/$+.='.%=2! -,%$56,-! 3'(! ';/$8*=! $6/,(*+/$'6!&$/#! 1$'='5$+*=! %2%/,8%! *6-! *(,!
/#.%!;'/,6/$*==2!#*d*(-'.%!/'!'(5*6$%8%!,B,6!*/!B,(2!='&!=,B,=%H!<'6,/#,=,%%9!/#,(,!*(,!
/'! -*/,! '6=2! /&'! &,==F-'+.8,6/,-! +*%,%! &#,(,! ,33,+/%! '6! &$=-=$3,! #*B,! 1,,6! /(*+,-!
1*+)! /'! %;,+$3$+! @S%H! "#,%,! *(,e! /#,! 3,8$6$d*/$'6! '3!8*=,! 3$%#! +*.%,-! 12! /#,! %26/#,/$+!
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!!
A%!
#'(8'6,! ,/#$62=! ,%/(*-$'=! .%,-! $6! +'6/(*+,;/$B,! ;$==%i! *6-! /#,! 8*%%! -,*/#! '3! @%$*6!
B.=/.(,%! +*.%,-! 12! B,/,($6*(2! .%,! '3! /#,! *6/$F$63=*88*/'(2! -(.5! -$+='3,6*+! XZ+J=*-,!
CDGDYH! N,+,6/=29! ,T;'%.(,! %/.-$,%! '6! /#,! <>@S:%! -$+='3,6*+! *6-! 6*;('T,6! #*B,!
+'6+=.-,-! /#*/! 1'/#! -(.5%! *(,! *1%'(1,-9! 8,/*1'=$d,-! *6-! *++.8.=*/,-! $6! 3$%#! */!
,6B$('68,6/*==2! (,=,B*6/! +'6-$/$'6%! X\('d$6%)$! CDGGi! V*==$'! CDGDYH! @=/#'.5#! %,B,(*=!
'/#,(! $6-$B$-.*=! @S%! *(,! (*$%$65! +'6+,(6! *8'65! %+$,6/$%/%9! /#,$(! +'6+,6/(*/$'6%! $6!
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